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Consumers Power
Company

i First Lien & Unifying Mtye.

I Gold Bonds, Series C, b%
Due J 953

Net earnings for 12
months ended October31, 1922 over 3.18
titles present annual
bond interest charges.

Price 92Vz
and accrued interest,

Yielding over 5Vi%
Compltl» circular en request

The National City Company
Main Office: National Cltv Bank Bid*.
Uptown Office: d^ndat.a Madison Ave.
' .r a

[ r

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Essex Fells, N. J.
5%.

.Electric Light & Waterworks
Bonds

I_ L_
uue to iu.i

Legal opinion of
Hawkins, Delafield & Longjello-J

Prices to yield
4.40% to 4.50%
Circular on application, V

B.I.Van Ingen&Co.
46 Cedar Street, New York

J elephorte John $.>&'/

I] V
.

.

I Philippine Government
Railway ,

MANILA RAILROAD
Southern Lines

First Mortgage 4% Bonds
ISSUED: 1909 DUE: 193J
KIR ST MORTGAGE nt the rate of

$42,000 prr mi c orv 330 miles of railroad
| crvine Manila and tha portion oftht

island of Luzon south thereof.

ALL STOCK ot the Company owned by
the Philippine Government representee« Ten Million Dollar cash Investment.

GUARANTEED as to interest by the
Philippine Government by endorsementunder authority of Act of
Contjress at Washington.

Price to Yield 7V4%
F. J.' LISMAN & CO.

t>Ubliah«rl 1*90

61 Btoadwaj C Pkdideipsu
New V«k m- j TdepktM

| ® s? 4
! I

* »

Investment^
Securities

j^CTlOHNELL&rO.
120 BROADWAY
NEW YORK

Members New York Stock Kxchanie
SAN FRANCISCO LOS ANGELES

/

ill 100 MeCnll C«m. Com. A PftI. >

I SO Niagara In^iiranee

100 V V. state Ryu. V »m. & Pfd.
40 \lle»-Henient-Pnnil Com. |

100 (lid Dominion Strameliip
100 Pop. ('mint Com. ft 2<l I'M.
100 i'rnn. Cool ft Coke Corp.
.10 Ptielp* Dodge Corp.
2.1 Sroilllf Manufacturing I
M singer .Manufacturing
">0 Tn>lor-Whar. Ir. ft Steel Com, I

loo Telautograph I nmmon
00 \ Ictor Talking Marhlno
A# 1 lilted Hohrrte* I'fd.
00 Ward Making (mnmm
100 Wheel ft I,. K. pr. lien.
100 W hile Rk. Mln. Npg». Com.

Ill 100 Winchester <V. 1*1 ft 2d Pfd.

J.K.Rice,Jr.&Co.
r: one* 4000 to 1010 John. .1(1 Wall St., N. Y.

~

Di-Wteklr
4ARKET LETTER

on request.
SH0NNTRD and COMPANY

Mwolltl of New York Htbck Ksehang.
120 Ilrondway Rector 00*0

National Surety Co.
Chast National Bank
MkCLURE, JONES & REED

.1frnbrrl Xnv York Utotk JSzrJHhgt
It A timid" ay Phone SMI Rector

FINANCIAL NEWS
AND COMMENT

.. j r

Short Covering- Sends Stocks
toHigher Levels.Dull

Markets Expeelcd.

Stocks rallied sharply yesterday in a 1
market which ws largely in tho hands
of professional operators. It was quite
apparent that the selling of the precedingday in connection with the Stock J
Exchange failure had been absorbed in *

a very satisfying manner, but It was
atao very plain that extensive purchas-
lng of capital securities from otijer than ,

professionals should not bo expected at *

this time. There is a suggestion in the
character of the current market thnt 1
dullness ancj mactivity will mark dealingsfor a tfrne. except on such occa|slorw Tvhenit^e professional group in 1
control may deem it wise to create for
the moment some special .activity on

1

j one side or the other.
The driving In of a short interest 1

probably accounts for a very largo pro- 1

portion of yesterday's gains. Certainly j
there wA nothing In the news develop- l
Hnents which would warrant an upturn
of frpm one to four and five points. As j
a matter of fact thi specific statement

thatnothing In the shape of a German 1
loan could be expected at this time
might have been calculated to depress '

the market fc'hcn It is considered that
reports of such- a ioan having been
negotiated were largel responsible for
the sharp upturti 1 .vcek. "Without
some new Impulse to create fresh In- j
terast in the market there seems to be 1
little likelihood of any Immediate actlv- *

lly which will carry with it anything j
of significance.
The bond market patterned itself

j after the stock market. Total dealings ^
fell short of 110,000,000 and, while the
majority of the high grade Issues were
firm, the Interest which makes for ne-

tlvity was entirely lacking. Liberty j
bonds declined o trifle, but fluctuations
for the most part were exceedingly narjrow. Some now bowl offerings which 1

were announced yesterday were absorbed
more or less 'easily. In the commodity j
markets there was the same absence of
acute Interest.
The grain market held well Its ad:vanee of the preceding day, some of the

options In corn and oats even advancing
slightly. Interest In that market was

perhaps greater than any other because
of reports frorr. Washington that some

eMremely favorable news respecting
credlts'for the agriculturist might be
forthcoming to-day. The cotton market ]
fluctuated within narrow limits with a

minimum of activity and closed with
little change from Monday's last prices.

Foreign exchanges were irregular,
with Some rates showing a decidedly
weak tone. Sterling got close to 4.62,
while French and Ueigian rates advanced.At the same time there was n
tendency on the part of some other exchangesto work to lower levels after a
week of extraordinary strength. Aside
from the statements concerning the poi#]nihility of an immediate loan to Ger'
many there was nothing to bo found In
the day's developments which would be

'apt to cause a recession In European
exchanges.
The failure of the Department of CoroImeroe In the last two months, to give

out import figures simultaneously with
those of experts has made an analysis
of the latter difficult. It is of Interest
to note, however, that the imports of
gold for November were the smallest
of the year, except In the months of
April, May and June. Asfl*wnpared with
July, when they were $42,986,727, the
November gold Imports showed a de-
cllne of nearly $25,000,000. The big
drop In gold exports from $17,591,596
in October to $.1,431,065 in November
reflocts largely the return of Canadian
currency to a discount in New York
after a brief period during: which It
was at a premium.

FOREIGN EXCHANGE. ,
h

TUESDAY. DECEMBER lit, 1922. 1
GREAT BRITAIN.

Parity. Toes. Moft84.8648Sterling day. day. Dec. 12. 1
Demand |4.61 U $1.«4'4 f4.68'iCahlea «.61'4 4.«3ii
Bankers, 00 <1*. 4.MMJ l.«24i 4.ii04j,
Bankers. 90 ds. 4.58"* 4.61U 4.39*4

THE CONTINENT,
19.30 France, cents a franc:

Demand 7.4ft'., 7.47>i 7.0(1
Cables 7.46 7.48 7.06'4

19.80 Iv-IHnm, cents a ranc:
Demand OA) (i.88Vi 0.50
Cable G.8SV4 0.97 0.80V, 1

19.30 Bwlt'crland. cer' a franc;i
Demand 18.91 19.98 18.91
Cables 18.93 19.00 16.03

19.30 Pal.. rents a lirs 1
Demand 5.08'J 8.1 IU 4.98
('ables '?% 5.09 ft.12 4.98H23.80 drrfianv. cents s mark:
Demand 0148 .0150 .0114
Cable 0150 .011*

26 80 S din. Cents s one:
Demand 20.89 20.98 26.93 «
C ables 20.31 28.05 * 26.93 1

26.80 Norway, cents a rone:
Demand 19.0ft 19.08 19.15
Cables 19.07 19.10 10.17

28.80 Denmark, cents a krone:
Demand 20 68 20.88 20.84
Cables 2(1.70 20.90 90.80 1

19.CO Orcede, cents a drachma:
Demand 1.8ft 1.30 1.45 ,
Cahles : 1.85 1.30 t.4S 1

JP30 foaln, cents a pcota:
Demand 13.TO 15 79 lft.OO
Cable 15.81 15.68

40.20 Holland, cents n florin:
Demand 30.62 40.On 40.00
Cables 8,9.87 40.03 4O.05

51.40 Kii la. cents a tuM'
Ilk) rubfte. i... .03' .Oft'i .05',4
900 rubles 03 .02 .03

20.20 A'trlu, cents a
Demand .......0011 .0O14H fll4,
Cables 001 0014)4 .0014)23.80I'n scrt. cents n i
Demand 00.97 .of).",ft .0037
Cables 0067 .0053 .0037

20.30 H i' srv. cents s rnwn:
»Demand 04«i .0«>4 .04*,

I.BOIL'S «» , .lS»ia .U4S*
20.80 Tugo-Rlavla, cents A crown:

Demand 27 .27 .1»8H J
Cables 2S .2.7 .13

to.30 Finland. oeutfe a h ark:
remand 2.01 2.V7 2.01
Cables .2.02 2.54 2.53'

20.20 t'aecho-Slqvakla, cents a crown:
Demand S.Ofl 2 05 .1.17
Cables r.. 3.Oil 2.00 2.10

10 70 >! anla, otnta a leu:
Demand ...... GO'* .01 .02
cables or* .«{'» .01)

FA It KA.NT. ;
108..72 Shanghai, cents a tael:

Dei ami 71.00 71.Bo 71.7(1
Cables ... -. ...1.7!. 71.73 71..23

70.00 H king. cent* a ilollsi
I'-rnahd .... Og.Oo r.H.Ori 34.00
cables 3.7.11V, 03.00 5I.1IU

45.1G >av, cents s r.tpeo
.Demand 20.8.1 71.00: .7000
.Obtvs iil-'HI , 31.05 ,00.»y40 54 i hi'hatnn, cent a yen
Demand 40.0.1 10.00 4».on
L sole* 40.0) 4V.05 *0.85

SOt'TM AMRIIIf A.
32.44 Tlln 0c Janeiro, cents a inllrcls: ,

I "mind 18.15 18.20 12.20
Cable* 12.20 12 20 12.25

42.43 Hmnos Aire*, cent* a pcao:
Demand 87.70 .70,1,7 .78,00
Cables 37 9.1 58.2.7 58.00

105.12 Uruguay, cents a dollar:
Ilcnianil 80.Of 80. so 83.73
Coble* 40.12H 80.80 85.85

CO.30 Chile, cants tl peso; 1
Demand 18.05 IS.TO 12.70
Cable 12.75 12.75
rmi)U\ KACIIA.NOK.

N'cw 7'ork funds in UsnTfMl, *T praniluni a
1,(1001 Motifr-al ' Is '<] 7,'r 7*or1:. 87 ill'
cvnt e S!/'"o

i I

THE NEW VOI

NEW YORK
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High.I l.o\v. Bid. As'f. Ilnj.l_3*lc*. '

«« 45%i S9 60 4! lOOlAir Induction.!
18% 9%' 12%; 12*4! 100'Ajax fiubber .

%i %i ' 200! Alaaka O M...'
- c», 1%; 1% 100|Alnt>kil Juneau;

25 107 118% 139 7; 200]A11 Am Cabled
01 %j 65%, 30%i 01 4, 12200!Allied C & D..
60% 37% 43% 44 4 lOO AEis Chulmersl
04 88»ij 9g 97 7j i00 Allis Chal pf..
4?vi 27% 81%, 32% ..| IOOO! Aib Ak Chem.
40 31% 89 40 .. 200 Am Beet Sujj.
49 31% 40 41 . .1 1100'Am Bosch M..
76% 32%! 73%! 78%: f.l GOOOUm Can
18% 98% 112%|ll2%| 7 100:Am Can pf....
01 114-1 1182%! 188%] 12 90«Am Cir ft F. .

14 6 6% 6% .. 200lAm Chicle
30%. 14%' 17%! 17%. .. 900;Am Cotton C11
61 33%! 34 37 500 Am Cot Oil pf.
7Vi G fl ftOftiAm I">rnrr Rvn

62 ,126 1133 1137 8! 200lAm Express ..|17%; 10% 10%' 11 ..J 200'Am Hide * I,.
74% 58 63 64 ,.| 200 Am H Sc L pf.1
22 78 108 % 109 % 7 200 Am lee
60%: 25%, ij>%j 2£» ,1 800,Am Int Corp...
13% 9%: 11%! 11% l! 300 Am La K F I'M
42%' 29 31%! 32%i ..! 100 Am Linseed ..

36% 102 [126 1125»«: 0 0800 Arn Loco
62%J 44 49"fc! 50%: 3' 1000;Ah* Metals
13*4,107 111 sft, 112% 7' 100]Am Metals pt.
25%i 5%, 19%' 20 ..| 500,Am Ship & C..«7%! 43%! 56%! 5674I .. SOOOAm Rm & Ref.i
04%' 86% 97%- 98 7! 700;Am S & II pf.,
59 109%;i42 J149 12! 100(Am .Snuff
49 30%i 36%; 37%!. 81 lOQiAm Steel F.
07 91 1103 |105% 7 300'Am Steel F pf!
12 84 1107 !107%I 7; lOOlAm Suftar pf..
47 28% 27% 29 ..! 600!Am Sum Tob.l
28% 114% '125 Il26%j 9j 1900!Am Tel & Tel.l
69%,129%!l52%jl54 12' 300iAm Tobacco ..!
65%1l26 150 1158 12' 100'Am Tobacco Bl
08%; 96% '102 !103%! 6' 4001Am T pf new.I
93741 67 j 85%, 87%j 7j 1HAWW4E1P pf!
05>~[ 78K[ 95 195% 7! 700 Am Woolen...
37%I 22%! 28 29 I .. SOOlAtn Writ P pf.
21 12% 16%i 16%.I ..! lOOiAm Z. L & S..
57 45 50%] 50%! ..! 5100,Anaconrla
52 29 34 '35 ..! 300'Ann Arbor pf..
3 1 74' 1 ! ..! 600'Assets Reah...'
6«%| 48 64%| 64%: 4' 300: A«so Dry G...1
35%! 99 ,115 115%! 6j 100,Asso Oil
f8%: 91% 100%'l01 01 1000 Atch. T & S F.|
247»i 83 110%|111 7! 4001 Atlantic C I...!
5% 1% 1% 1%I ..! 100;Atlantic Fruit.I

575 1900 11110 11150 20! 30;Atlantic Refin
43% 21 22 24 I.. 1800|At, Gulf & W I
40% 9%J 30% 31 ..| 300 Austin Nichols!
91 68 87 89%! 71 soOIAtistin Nich pf
42% 92% 130%' 13074; 7| 53600 Baldwin Loco.
60% 33%{ 41%; 41% 2400,Balt & Ohio...'

1QJM 5A a: Q I iAA'nn^»...>..n a

\l 1®*I 2^' lOOjBarnedui! B.'.1
IXc 21 60 8184 5| 200!Bpfh Steel
00% 94 94% 95 7! lOOlB S 7 no of mv,

®^J4 8JJ4 61%' 6174 5 12900 Beth Steel 1j..'
5 7001Booth Flali....!

21* 102. *!!*\nt 8 400.Brook lid
*!« }£,, l{>% .. 1000 Brook R Tran.l
A- 11C* ,!2^i.12V4 lOOjBrook R T ctfs!
-9 i«vi ^ 10 2700 Burns Bros
SJ *15 4L )3* 21 "OOlBtirns Bros B.l
?-J?l 2?* 984 2700lButte C'op & 7C
iSJf -2* »7* 7,4 200 Caddo C O & R!S8*! 88 8184 81M 6 loofoal Pack
'J* 4?H; 66% -67 ..I 1600|Cal Petrol
iiS L?Sl 984 4800 Oallah Z & L.."W41*'1*1*4' 10 12001Can Poo

44Til 9o«J o3 3*' "J *001Case (JI) p w
2U£ cn

33 4000'Cent Leather.,
fiul J ? J * ISOOlCent Leath pf.
-oif j'l# 4oVi 3700 Cerro de Pasco
ift t* *>29n 6|. 1700 ['Chandler Mot

.1*1 70%: 4, 2300[Chesa & Ohio.
« ! 684 600 Cheaa & O pf..

on^l * 3 2V* 700 Chic ft Alton..
J# 3*. 384 WOjChlc 4 Alt pf..

43% 12%! 26 27 .. 500 Chic & E 111..
64% 81 %| 57 69 . . 200|ChJc ft E 111 pf
10% 4 4%, 4% ..! 100'Chic Gt West.
24% 8 8%( 9 .J 900jChic Gt W pf.
86% 16% 21 22 ..I 18001c, M ft St Paul
oo 29. 33%I 38% .. 6300 C, M & St P pf
95%! 59 78%; 78% 5 ltOOChicft Northw
89®sI 59 82 83 | 4! 300iChicPneu Tool
50 30% 80% 31 J . .1 6300'C, Rift Puc..
90 61 71 j 72 5j 300 |C. St P. M ft O
38%| 16%i 28% Z8%! .. 9300|Chile Copper..
33%, 22%| 26 26%' ..) 130fi'chino Copper.
68%) 43 j 67%) 68 I ..I 1800 Cluett, P ft Co
82%' 41 75% 76 6, 1300(Coca-Cola ....

87 1 24 24% 25%: ..I 200 Col Fuel ft Jr.
53%) 88 t 40% 42 3 10o!col ft South..
114%' 64a4,105 .105%! 6l 900; Col Gas ft El..
5%i 1%( 2%; 2*4 ..! 6001 Col Grapho ...

79%I 55%l 72%) 75% 6 lOo'Comp Tab Rec
17 11% 15%! 16% .. 400)Conley Tin K.
42% 18% 37% 37% .. 200?Consol Cigar.
145%| 85 1118% 119"4! Si 8700iConsol Gas ...

6*94' 6#Hi 09% uv%\ .. t«uu,i onsoi uaa w i

294* 1T4; 174! 2 I ..' 14800|Con <4n« rts...
1174 1194. llHi 11U ..t HOOjCont Motors..
1594 9 1174: 12 .. 1100 Consol Textile.
11894 4694111044,111 j ..J 1200|Cont Can
13494 »1 94 13094 130*41 f6! 8600'Corn Prod Ref
5394 31% 50S 50H; *1 17300 Coaden A Co..
9S«4 52 94 70V4 7094 .. 18300 Crucible St Co
28 14 Vt 20 2094: 2600 Cuban Am Hug
1994 8941 14 14941 ..' 400 Cuba Cane 6u*
41% 13941 39 39941 ..| 400 Cuba CSu* pf
6 5 94 2 3 94 32 32 94' ..| 1000 Davison Ohem
24 94 1 5 94 22T4i 2394 ..! 300 Do Beers M A!
so «1 71 '74 3 2001 Deere A Co pf.1
4194 10694 114 115 9 3^'00iDei A Hudson.]
43 11094'13094 13294! 61 1200lDol, I. A W...I
1894!l0094;10894'109 S' 700)Det Edison Co
4694 1894 13' 4*461 21 400!Domo Mines .1
1094 394 1 4*4! ..! 5001D, S S &' A pf.'
6994 115 '153 8^ lOOjDu Pont do X.!
9094! so 8J94 i 61 lOOtDu 1» do Ndeb;
8894' 70 84*9, M 600iEast Kodak ,.|
"18*4' 4094 54««: i. ji 4' 700'Elec Stor Bat.'
26 1494, 2194: 22..I 400 E1k Horn Coall
9074. 7694! 85H! 8(1 6| SOOiKndleolt John.
1894] 7 10941 10-34 ..I 14001Erie
28941 HV4 14 14*4 1900 Brie let pf ...!
209ii 794' 11 »4l 1194 600'Erie 2d pf....!
0 7 75 94 90941 02 Si 1400|Fam P;ay-L..|
0 7 94 9 1 94 9 7 94. 98 81 200lFam P-L, pf. -1
62941 37 52*41 "»8 6) 100!Fe<l M & S pf.i
0794,10094 104 !10«94! 10 1000'F A P F I f pd!
15 \ 75 1209 210 lOj 40001Fisher Body ..I
1994I 1094 12*4' 72*4i UnO'Flsk Rubber .'
27*4! 129* 17 17*4 1600'Frceport Tex.
80 4 5 94 66*4 07 3 4400lG«n Am T C..j
7394; 3794 46 40*4! ..' eSOO'Gcn Asphalt ..1
06 94 10494'105 7' 100!Gen Cist deb pf
89 136 1849.1 184941x12! la300!Gei> Electric .!
12 1094 10"« 11 !60< t'OOlOen Biec wl..|
1594' 874 18*4' 13r:4lBOc| 5100'Oen Motors ..!
86 6794 83 88941 d fiOOlOen Mot deb.J
00 79 94 97 9 7 94 7; 100JG M deb pf 7*4'
4594' 3894 90* 41 .. 300 Glmbel Bros ..I
03*,' 9374 9" *i 98 71 SOO Gfmtvsl T;-« pf.
18*41 994 9 S41 lO'.-L ..' Tno'oiiddeu *1 ...:
34/ Rl/ : t " .V I AAA!rir\9/lta»xT» rHr»f *

44V»! 2® 3»!il 3'. 400tOoo<rloli
25 22 j 20 2'i'i 100|Gr»ftC M k 8!
19%' 9 ' 13 i 13%' 000Gray & DbvIs.
95% 70%! 7"% 777*1 f»! 4700 Orrat >*>rpf..'
45% 28%' 37 8)li| 11OA Gr«t Nnr orei
34% 22 '27 27% ..I lOOKlrPVn* Oln f'.'
(.4% 44%! 78%! 78% ..! 3*100 Gplf State* 8.'
3% 7*1 1%I 1% .. 1700 Habirshnw I4X'

267*1 19%' 25%! 23741 2l 3200(Hinlj'f»n Motors'
26%! 10%: 247*' 24% l! TOOjUjpp Mo»#r:.-.|
14%' 3%! 4%j 4% oSOOtflydrwil Hteel.
017* 0174 67% 63 300| ttoiirtbn OiK ..

137*! OTVfc 107% |108 6' 2001111 Cent
1C |l0f>Vll1Mr'll3% 7! HOOi III Crnt pf A..i
21% 14%I 747*1 16 ..! 300ilndlnho*na ....J
11% 5% 0%l 6% ..! 200iln<l Ttef
45 I 31 337*! 80 | ... 1300 Inspiration C..

8% % % 1400!Interboro C...I
1274! %1 74 «*' 30«! Inter C pf
43% 28% 207* 30% 10o Int A Corp pf.
ft* % Ztt >.» -i'8 IVVIinw ' liirsil y

20%' 20% 24 J4'i' lOOOllntOt North..
15%! 72% »«%' 01% r» oooiint Harv Co...
27«.; 0*,' 11 11'* soo'int Mrr Mar..
}'74.j 44% 4.4 49%! 8 SOOOlrnt MMar pf..
19% 11 i 18%' 14 . lOOOJInt Nloko]
Mi*' BO 04 44%' C' 200 Int K'lckel pf..
08%! 43%' 51% r.2 ..! 700 Int Paper
fs0% *>» *2 75 « -001 Int r.t pi- fttpd
20% 12% 14 14% .. 1600 Invftl OU
33%! 24 45%! 40 ..I 1900llron Pnxluda.
I J % V % ..: 700;T.l Oil ft Tr...
92%! 10 20%; 21 ..I lOOl.fewel Tea
»4% .14%; 52%j 63% 4' 200;joiiP«! Bros T..
t>#%'l03%!l03% 104% 7' f.O0'.Tr»ne«» ft L pf..
7%| 1%| l%i 2 OOOiKana-'iH A Oulf
30% 17 17%! 18 .. fi00!Kan Olty Sou..
69% 52% 43%! 44%' 41. 100 Kan C 8ou pf.49%! 34%' 42% 43%; .. SOOlKayaer .1 ft Co
63%! 34%1 48 44 I ..I 1400 Kelly Spr Tire
SO 71%! 91 84 01 lOOKelly S T pf..
19 «l 112 112%, #! 2400|Kel*ey Wh....
89% 25%' 37%I 87% 78c' 5SO0!KonneroM ....

f4% 4%1 97|I 10 I ..I 8500.Key T ft Rub..
89% 10 83 30 ..] 1 OOjfjBke RAW.
31% 24%' 21»%' *« S| 10OTT,e* Hub ft T.
7' *0*',' 01s;! «*. I |3»' l700|T.phl!»l> V*11e<

vK HERALD._WE
STOCK EX

TUESDAY, DECE

1922. 1921. 1920.
i06,<) 30 315.150 1,700.951
[»pin- Low- Clou-1 N«t
ine. 1. !_»»* ne. Ch'ifrc.

59% 59 T«i 59 Tit1 59%.+ T»
12% 12% 12%! 12% . %
% %! % lii. %

l%! i%i 1%^ l Va .

119% 119% 119 119 i. 1
50 82% 80 80*!!+ %
41 44 4-1 44 |+ %
96%' 90% 96% 96% %
30V 31% 30% 31% + 1
39 39 38% 38%:. %
40%! 40% 40 40%,+ %
72%| 74% 72% 73% + %

112 1112 112 112 I. %
180%! 183 180% 183 !+ 2

0 O* 0 » ,» V*
18%; 18% 17%! 17%. %
35 35 34 34 !. 3%

«; 6 c c !. %
135% '135% '185%! 133%. %
io%' io%' io%: io% %
63%! 63%1 63%I 63%: ..

109% 109% 109% 109*4 4- 1%
28%: 28%! 28%i 28%'. %
ll%i.ll%l 11%' 11%' ..

31% 3i%t 3i%l 31% %
123% 125 |123%|135 1+1%
»0 50% 50 30 + %
112%'112% 112% 112%' + 1%
19%| 20 19%] 20 + %
36%i 56741 55% 36 74!. %
98 98 97% 97%:.''l
142% 142% 1142% 1142% . 5%37%| 37%) 37 77 J. %
105 !105 1105 1105 ..

107 107 |107 :i07 ..

28 28 26%I 26%!. 1%
125%4125% 124%|12 4 74| ..

152% !l33 152%|152%|+ %
150 1150 150 150 |+ 1
103%! 10 3 74! 103% 1103 *41 ..

86 86 86 86 + %
95%' 95% 95 93 [4> %
28 28%| 28 ' 28% + 1%
16%' 16%! 16'4! 16% -r %
50%l 50% DO 30%'|+ %
85 33 35 S3 4
1 1 1 1 ..

64% 65 64741 64% + 74
115 115 1115 ;il3 I. %
10J !ioi ,ioo ioo%. %
110% in ;no%mi i+ %
1% 1%I 1%I l%!. 74

1145 1150 11145 1150 + 6
22 22 21% 22 ..

30% 30>4 30% 3074!. %
87 89 87 89 + 1
126% 131 112674 130% 1+ 4%
41% 41%! 40 74 41%l+ %
8 0 74 30 74 3 0 74 30 74 + %
20 20 20 20 ;+ 74
61% 61741 61 61 '.1
93 95 95 95 ..'
62% 62%| 60%; 61%. "4
4% 4% 4%

114 !ll4%;il3% 114 H- %
15 15',4 13 15 ..

12% 12%l 12%' 12% %
144% 'l44% ;143 '143 |. %
44% 44% 43 43 . 1%
9%| 9%l 9%: 9%; ..

7%; 7%l 7%! 7%i. %
si si si .si ..

35 57 55 57 1. 1%
9%! %! 9%; 9%: ..

:i41%il41%!l40%!l41%' ..

8% 3%I 3 3 !. %
33 33 31% 32 1.1%
69 '69 67 69 |. %
45 43% 44%: 45%!. %61%! 6a% 61 % 62% + 1%
69%; 70%! 69%! 70% 4- 1%
101% 102 101% 1102 + %
2%! 2%1 2%' 2% ..

3%! 3% 3% 3% ..

26 26 26 26 1
57 57 .57 37
4%; 4%! 4%i 4% ..

9% 9%: 9 9 %
21%' 21% 20%! 21%I%
32%: 38%! 32% 33% 4- %
76% 78%: 76 78%!+ 1%
81 % 82 81 % 82 |4- %
31% 31% 30%! 30% %
72 72 72 72 ..

28%; 28%' 28 28% 4- %
26%j. 26%! 26%; 26% i+ %
64 07%! 64 67%!+ 4%
75%: 76 75% 70
24% 25 24% 25
41 41 41 41 !. %.

1103 % 1103% 105 103 U- %
2%' 2% 2%: 2%' ..

73 '73 73 73 + %
16% 16% 16%! 16%' ..

27 Ti 27 Ti, 37 U. 27 U.. U.

118%|119%ai6%jll7%i. %
59 59% 58%! 39% + %
1%; 2 1HI 1%l+ %
ih4 11 w 11V* 11% ..

12 12 12 12
1110 '110% 110 '110%i + %
1129 !lSl% 129 18084 + 1
50% 51% 50%' 51 % + %
69 70% 68%' 70%'+ '%
26% 26% 26 26%.+' %
14 '14 14 '14 + %
88%I 89 88%| 89 + %
31%! 32 31%i 32 (+ 1

[23 23 22% 22%|+ %
71% 71 %l 71% 71%. %
116% 116%|118%!lt4%!. 3%
180 181 |1»0 1130%'+ %
108% 108%,108%1108%!. %
43% 48% 43 48 !. %
4% 4% 4%) 1%!+ %

154 154 154 1154 . 1
86% 85% 8o%i 85%!. %
S4% 84%I 84 64%'+ %
54% 55 54%, 54%: ..

21% 22 21%! 22 !+ %
80 86 ! 85%; 35% . %
10%, 10%' 16%! 10% + %
14% 14%: 14%i 14%! ..

ll%j 31*41 11%' 11%^ %
89% 92%! 89%1 52% + 2%
98 98 98 98 '+1
62%! 52% 52%! 52%!+ %
106%: 106 Vi 106 % 106% + %
201 % 210 201% 210 |+ 7
12%! 12% 12%l 12% I. %
16%; 17% 16%! 17%l+ %
65 67 64% 66%j + 1%
45%; 47% 45%I 46%!+ %
104% 104%'1«4% 104% + %
184%!190 183 '184%' + %
M 11 14 I 11 i' ..

18%' lfl'%) 18%! 13%!+ %
88 83 82%' 88 1+' %
97%' 97%' 97%' 97%!- %
39%' 40 39%! 40 I- %
97 98%' 97 I «7%!-»- %
10% io%! 9*;' 9%;-- <<,
r,ut r.%! r,%! r,%|+ %
33%! "1 83%1 33%!. %
26 %! 24%4 26% 23% - %12%' f8%! 12%' 13% -v %
76%' 77%! 76%! 77% + %
30%! Sr.,' 30%' 31 + %
27 27 27 ! 27 + %
78 79% 78 78%?+ %
J%; 1%' 1% 1%!. %

27.%' 25M 25%' 25"i'+ %
L.8%%1 34%; 24%!' 24% . H

4%! 4%I , 4%' 4%i+ "»
67 67%! 67 I 47%!. %

108 !108 ,107% 107%.+ 1
U3%,113%!118%:113%:. 1"
15 1* 14%! 14%!. %
6%' «% 6%' u

3S*i 85*! 85*1 85*1+ *
'* '41 14| *' ...
* HI H * ..

.10 30 30 30 1
34*I 84*; 84 84 *
34 84 24 '24 ..

91 91 9'» 90*'. 1
11* 11* 11 31*!;!-. *
48*1 49* 47*: 48*1- *
13*; 11 13*1 14 rr %
«:» «r. si*' 84%!. *
52*' 53* T>2 52 |4r *
7'J 72 ! 72 72 *
14* 14*| 14 14 ..

45*1 44 *1 45* 45*14- %
* *; * *

20*; 20*; 20*.i 20*1 ..

58*1 f.3*i 52* 52*.. *
108M. io8*jioi*;io9*:. *
1*1 2 i*i 2
18*' 18* 18 18 ,+ *
53* 63* 53* 58*1 ..

42 43 41* 43 . 1%
43 13* 48 43 . *
SI 91 81 81 . *
118 Vo* 110 !111* ..

37* 37*' 37*1 37*|. *
10 1 10*; 9% 9*1. *
34 84 34 84 J- 1
23 H ' 23 23 - «i
ft3*>' «2*< 04*'.1 ' 1*

DNESDAY, DECEMBI

CHANGE QU
MBEIt 19, 19:.'.

Year to date..
l!l?2. 0r-ClO«ln«.-., IPIv.l

l»|lh.l I.o'.v. Bid, Aak. Ilnl.i S«lt«
65%! 52 58 58%] 4 2000

122 1071,4 .. ?! i(f0
23V ir 19%, 20 I . . 400
H%! 9 ll»/i| 12 I, 500
677-41.26 60 '58 .. 300'

1447's 108 130 il32 7 1001
61%I 25 74 55%i 66%i 4; 600
70 57 69 J 60%| 4: 100i
35V 27 31%| 32 .. 400'
40 15% 35 36%j . . 2300'
52 80% 48 44) . .] 100|
59 40% 38%) 41% 7!. 13001
59% 32 43% 46 31 lOOT
36% 20%' 28%; 29% 2 100;
26% 5% 9%1 12 .. 100
46%, 22 26%1 26%: 4| 12400!
74%I 41% 45 48 ..J 100
25%! 11 14% 15 .. 200;
64l%i 65%' 67%{ 67%- 6 1600
21% 18%; 18 18%; 1 1400
251 1106% 2o2 1265 16, 300
34%: 14%, 17% 17%' 2 1000;
32% 12 16%1 17 \ 2| 300;
31% 25 .. .. 2 200
16 11 11% 11%I1.20 1900:
45% 27% 27 %' ZS
75% 55 . 4 200'
9480 SI 89 4| 100;
h %, 9%, ii j ..! ioo
19% 7%' 1!%: 14T4! . 2900;
48% 24%; 39 39%,, 1200,
25%; 16%; 15%; lf>%! 1200,
03% 40 41% 42 ..i 2000
',6%' 03 67 67% 3( 1001
26%' 12 22%! 227g; -j 3800;
19%, 13 18%; 187hJ 1! 25001
12% 9% 11%! 11%] 1 9300
39%: 35% 36%| 37. 3| 1700|
4%, i i%; i%i . ioo
08%; 30% 65% 65141 6! 1500!
129% 85 127% 128 8 4100
16 6%' 6%I 7%I .. 100;
7% 2% 3% 3 % 200;
19% 13% 1 r>% 15% . .1 1400
87%! 54% 85% 86 6 500
41% 24%! 20 27 ... 500
101% 72% 93 93% 5' 39001
35%' 12% 20% 20V 2SOO
30% 19% 20 20% 2! 200,
125% 9«!iil09%!ll0 7 300
82 72 77 80 ! 4! IOO
100% 4414! 93 9314! 5! 2300'
47% 38 44%! 44%, 3' 100
28% 3% 25% 26% 4, 200i
90%| 73%| 75%i 75%! 5 13001
12% 8 n%! ia%: 2! 100:
4% 1%: 1%I 2 ..| 6300

28 12%| 35%! 36%! ..[ 300'
16% 0 8% 9 ..! 0001
21 10-1 10% 10 V*! 1! 2500!
14%! % %i %| 6001
91% 62% 86%; 86%! 5l 900'
69%; 42% 44%! 44V 3 44001
100% 48% 90% 90%; Si 22900;
95%i 44 85% $6% 8 33100
12 4% 4 4%; .. 2000
49% 33% 46% 46% 3 1300
13% 3 3 3% .. 3700
40%, 19 35% 35V 2700
74% 50% 67 68% F, 200
4|)%| 31% 4»',i 41 3 JU'J

46%! 41 42 42%' 31 IOC]59%j 28%! 41% 41%' 1 6000
24%' 8 ..[..! 900
49 18% 32 32%* . .! 2200
12 4 4 4%| . .' 7600'
72 55 57%' 57% ..I TOO,
100%' 90% 98 ilOO C 100
120 66%111%113 5 1800,:
55% 39 51 51%' 4 1500
41%' 23 '83 33% ..I 7001
28% 14%1 26%; 26% 1% 18600
93%' 63 79 79% ..' 30C
51 24%' 41%l 41%l ..I 4800
49 39 43 44 iTOc 100,

100 60 91%! 92 8! 400
108 !l04% 104 il06%i 8 100,
139% 105% 130% 131 I S 2200
53% 30% 46 47 .. 300
38% 2.6% 27% 27% 2i 600
102%! 94 99 99% I' 8 700
126%' 94 111 1 117 8, 100
36% 19% 33%! 84 3.41 400'
19 12%: 14%: 14%' .2000
87% 71%' 78%! 78%! 41; 4200
67 43 52 53 2 500
42 24 34%! 35% 200
51 lt%i 20 25%I .. 300
41% 21 24% 25% ..' 100
78%j 43% 45%! 46 .. 3700
96%j 74 81 81% ..' 700
63% 43 48 48% 3 2100
21 8% 16 1 17 100
67 47% 51%; 51%|3.89 3000
20%; 12% 18% 19 II 100'
32% 20% 20 74 21 .. 900
56 34% 37%! 38%' ..! 600
36% 20%! 29 30 800
60% 32% 55 55% 51 1200
5t? 1 %' 1%! 1%) 100

10 2%; 5%; 5% TOO
15 3%' 8Vi! 8% . .' 200
9474 69% 88%; '39 I ..! 8100
112 91 .. J 7| 100
23% 6 7%' 8 I,.! 1900
48% 34%) 37%' 38 '1.56% 600:
96%' 92%' 90 92% 6 100
38%' 18%; 31%I 3i%i 5000
11%; 8%i 9%' 9%' .J 5901)
! % 78%l 8C%; 87 6| 270b
28%! 17%' 22% 23%! 3700;
71 46%; 64% 65 5 1400
53% 45% 60 61 3: 300!
250%ll69 ,195%! 196 51 1000
40 38%' 39 39% 1.25 3500

120 11 3%|116%117 7' 300
185 91 \ 113V* 114 4
90 68 80 83 -7 100
24 15 19 % 20 .. 500
64%! 24%; . . . « 100
rs%' 35*11 027a| 62 .V 2900

J 39 % 79% 1133%'133% lOi 21500|
8%' 3% 6%' 7 4200
10% 4 4%, 4% 2800
39% 26. I 29%' 30% ..( 2O0l
12%I 8% 9%, 9% . .1 200
52% 42 47%! 47% 2 3900
67% 38%; 67%' 68 6; 1»00
32% 18%, 20%i 21 1| 600
36 18%I 20% 20% 400
25% 18%' 16% H% ..I 400

154 109%|11» jl-2 .. 100
67 49% 64% 36 .. 3500|
59%i 76% 82%J 83% 7) 2900

r35 28% 32%I 32% 5 500
62 22%) 68% 54 ) ..) 1<>0
20%! 7% 12 J2% .. 4200,
45%' 22 1 . 7; 100
28' 13% 1"'i 17% 900

164*, 125 133% 135% 10 8000
113 ,102 '108% 109% 7 100
85 60% 66 62 300

'62 119% |168\J 137 6' 39"!
"0%| 14%: .. .. 2 100
19% 7% 10%' 11 ' 100
87%' 48% 71 71%. 2 48001
39 26% 27 .. 200

10%, 2% 4% 4% .. j-'OO;26%' 14% ..
-00

75 % I 87 166 6«%i 2300'
92%. 5*y» 86% 86%| fi| 1200
i%: % ..

isoo
67% 46 51% 52 % 1000
107 91 95 96 8' 500
i0l%.100%,100 1100%' 71 100.
111% 82 106% 106% 6 67200
123 11 4%'12o 120% 7. 200
7lV*i 69 63%1 64% 9) 2500
28% 9% 16%! 1« ..I 400
*'j.V iai a.".."-, 3A ..' 400
Sf.% 28* 24V 26 ..i 200
92 (I 61 62, i ..| ^0;
04V 43 54 r.3 - 200'
14", oh; 12V 14 ..| 100
14*1 « "i "V 1900
.set* iohi 22V 231.. noo
.. .. 12 12f'i 200
1TH' »V 10si 11 150f,i
24 7. 1344 13 1'V *00'
04HI MSI 02H 04 « 00i
131U1 *9 <113 11« 7! 1000!
no so iis iiM 7! m:
64V%\ 49H uPH: 60V* 4j ejoo|
112 H 107 111%;U2 1 700,
16V « 9*2 OH 200'
29H 12* 15*1 10 .. TOO.
33* 25 91 I 31* 2 Sioo:
M 3*H1 49H 49* 4 40<ii
214* 3* 3-X| .. 2100'
21H **! 11* 11*» 400
10 4V 6* «Hl .. 20
4OH 24 42 42V ?0ft|

223 1137 207 20SH 8 60()'
fit"*' 20H1 SOU! 31 I . &00;

lix div. fEx rights. Un si

c Cash.
J70TT1.Otlil lot tr.nnsaotions
trors at pri.oo mits'da

ill 20, 1922.

OTATIONS
*

______

1922. 1921 1*20.
255,868,7.14 166.413,344% 213,989.217%

lOli'jn- Low- Oio»-1 N*t
| In#. .t. «*t. lit*. iCU'nf

Lima Loeo ...i 56% 58T* 56%; 58%i-r 2%,
Lis * m Tobpftn* n«%i
Loews Inc .... 18Vb 19% 18% I9%j-r %
Loft inc 12 13 II 12
Loose Wiles K 53 63 53 53 i-~ J%
Louis & Nath. 130 130 180 120 .._
Mark Tr Inc.. 55% 55%' 65W 55%.- %
Mackay Gas pf 08% 68%; 68% 68% . %
Mattma Cop... 31% 11% 81% 31%,. %
Mallinson A Co 34% 35%; 34%| 35%;+ 1%
Manatl Suffar. 48 48 48 48 ,. 1
Man El G ctfs 41% <1% <0% 40%|. 1%
Mnjihat Shirt. 44%: 44% 44%' 44V*,. %j
Mart-Purrv .. 28% 28% 28% 28% ..

Marl in Ro<;k.. 5% 9%, 9% 9%|+ 2%
Marland Oil .. 27% 27% 26% 26% + %
Max Motor A. 46% 40% 40% 46%
Max Motor B.| 14%i 14%! 14%! 14% ..

May Dept St..I 68 68 67%, 67% 1%;
Mrlntyro Por.i 18% 18% 16 18% -r V*
Alex Petrol ... 249 1251 ,249 1251 |+ 2
Mex Seaboard.! 17%! 17%, 17% 17% + %j
Mex wSeab ctfs. 16% 16%; 16%, 16% 4- %
Miami Copper.; 27%, 27% 27 27 . %|
Mm States OH.: 11% 11% 11% 11%
NJidvale K & O 28 28 27% 28 ..

M.Stl* A SHM ., 62 62'» 63 » ,

M.StPftSSM pf: 80 SO 80 So *.5
Mo, Kan & T..; OH ?% 9% 9% . H
Mo. K A T tv » 14%| 14%; 14% 14% %
M.K.S-T pf w 1. 39 39 38% 39 . 1
Mo Pacific 15%: 16 16%! 16% . %
Mo Pacific pf. 42 42% 41H 41% %
Mont Power 67 67 67 G7 ..

Mont W & Co.! 22%! 22%| 22%: 22% + %
Moor. Mot CarJ 18% 18%; 18% 18%! + %
Mother L«ode .! ll%j 11% 11% 11%| ..

Nat Biscuit wlj 37%! 37%j 36%! 36%'. %
Nat C & Cable. J% 1%, 1%! 1%! + %
Nat Kn & St.. «r. 65%: 64%! 65%;. %
Nat Lead |132 129 122 !127%i + 4%
NRR of M lpfl 6% 6%2 6%! 6%i ..

NHR of M 2pf 3 3 3 3 -!+ %
XeVHdsf Con c| 15% 15%' 15%! 15% %
N Ori. T & M. S5% 85%' 84% 85 %
N V Air Brake 26% 26% 26 26 1%
N Y Central..' 92% 93%l 92% 9! + %
.\ Y. X H & Hf 20% 21 20%; 20% %
N Y. Ont A Wj 20!4j 20% 20%I 20% . %
Norf & West..1110% 110% 109% 109% r %
Norf & W pf..| 77%' 77%: 77Va 77% %
North Am Co.| 93% 93% 91% 93 %
North Am pf..! 44%! 44%i 44% 44%! ..

Nortli Am its. 25%! 24% 25% 25% %
Noghern Pac. 74% 75%: 74%! 75% + %
Nunnally 10 '10 10 10 ..

Okla P & Ref. 1 % 2 1 % 1 %
Orph.Circ.-uit .| 17%! 17%l 17%: 17% ..

Otis Steel 8%: 8%| S% s%
Packard Motor! 10% 10%, 10 10%i ..

Pacific- Devel..j %j %| % j %'. %
Pac Gas & 151. 87%! 87%! S6 86 %
Pacific Oil 43%I 44%! 43 44%i+ 1%
Pan Am P & Tj 88 90%! 87% 90%! + 2%
P Am P & T B1 S4 I 85% 83% 86%j + 1%
PanhPAR..! 4%' 4%' 4 4 . %
Penn It R 46 46%! 46 46%: ..

Penn heu St...! 3%' 3% 3 3%. %
Per? Marq 36%: 53% 35%! 35% . %
Perc Marq pf.. 69 69 '68 '68 '. 1

Pnil Co 40 40 j 40 40 ..

Pilil Co pf I 42 42 42 42
Phillips Pet...! 40% 41% 40%! 41% + 1
Pierce Arrow..! 12% 13 12%! 12%'+ %
Pierce Ar pf... 30% 32141 30%; 32 i+ 1%
Pierce Oil 4%' 4%I 4 4%' ..

Pitts O of Pa..; 58 58 57% 57% %
Pitts C of P pf! 99%' 99%' 99%I 99% %
Poatina i >r... *109 1112 1109 112 + 2%
Piggrly TVtgglyj 51 %! 51%! 50% 51 + %
Pitts A W Va. 33 38%! 33 33 . %
Pond Cr Coal.. 28 28%: 25%! 26% + 2%
Press Steel Co.' 79% 79% 79% 79% 1%
Prod A Refin..! 41% 41% 41%; 41% %
Prod & Ref pf 44 44 44 44 + %
Pub Serv X J.! 91% 91% 91% 91% J %
Pub S X J pf.. 106 1106 106 106 + I
Pullman 130 M31 1130 +31 \j + 1%
Punta All Bug.' 46%' 47 46% 47 + 1
Pure Oil 27%' 27%1 27%' 27%' ..

Pure Oil pf...l 98% 999+ 99% 99% %
lta.ll Steel Sprlllo 115 115 115 + 1
Rand Mines...! 33% 33% 33 33 *

iRay Con Cop. 14%' 14^ .14%' 14% + %
Reading j 73% 78%' 77%' 73%!+ %
[Reading 1st pf 3®%, o2%! 52%! 52%
Rem Type 34%' 35 34% 35 '. %
Reynolds Spr..1 24 24 23% 23%.. %
Keploglc S....' 25%] 25%] 25%; 28% + %
[Rep Iron AS... 41 46%' 44% 41 I- 7i|
Rep I A S pf..! 82 82 81% 81% + %
Reynolds T II. 48%' 48% 48 48%, + %
Robert Rein...! 15%' 1574! 15% 15% . %
Royal D N* T..i 51% 31%' 51% 61% ..

Ht Jos Lead... 19 '19 19 19 . %
iSfLftfsn F.! 20%! 21 20% 21 !+ %
St L 4 8 P pf. 38%! 88%; 87%' 37% . 1
1st L SOUthw..) 29 29 29 29 %
StL SOuthw pf 56% 5674 55%' 35%'+ 1
Saxon Motor..) 1% 1%' 1 % 1% + %
Seab Air Line! 6% 5% 51?' 5% . %
!Seab Air L pf. S%! 8%) 8% 8%
Sears Roebuck' 88% 89%: 87%. <8% + %
!Sears Roeb pt.l10«%'106% 106%106% %
Seneca Copper! 7%' 8 7% 7% . %
Shell Tr A Tr.t 37%! 37% 37%I 37% . %
Shell Un Oil Pf] 92 92 92 !92 . %
iSinclair Pons. 31% 31% 31V4' 31%!+ %
Wily Oil .... 9* 9*1 9* »'* + %
(South pacific.. 8«*i 87 86*1 87 + *
!South Railway 28*4' 2884, 22*' 23 «4
'So Railwav pf. 64841 65 148*1 65 j. %
Sterlinp Prod. 62 62',41 61 61 1+2
iStand Oil N.J.!184 '195 |193*'195 1+2
St Oil .%* .T w 1. 38*4' 38',*! 38841 33 + 1*
St Oil N J pf..! 11« Vj 11«'W 11«^ 11« V. ..

S, Oil of Cal..ill2*|I14* 112*!l13* + %
Steel & T pf.. 81'41 81*1 *i*| *1* *
Is picar Mfr W 19*! 19* 19*! 18',4
Stew War 8pd 63*1 98*1 63*1 63V. '4
Stmmbery Cur 91 *4 63 Cl%' 62* + 2:U
Stud'.*i>akcr .. .|l31\ 12384 131* 133*! + 1*
Suhmar Boat.. 7 7*! 6 * 6* *
Superior OH ..! 4*«; 4* 4*' . *
Superior 8teol.; 30 30 SO 00 . ' j

,Tenn Cop A C.I 9*1 9* 9*1 !»*). *
ITcxaa Co J 47*: 47*! 47*, 47*:+ *
Tex Oulf Sulp.; 57 57** 58* 57* +
iTex Pan C & O 20*! 20* 20* 20**
(Texan * Pac.. 20 20* 20 20* + 1
'Third Ave .... l«*j 16*! 16* 16*' ..

Tide Wat Oil..'120 120 ;120 120 -V 1*
(Top Products. 54* 55* 54 54* *
Tob Prod A. 81* 83 .81*1 82* %
Tlmken R B..' 32*1 32*' 02*. 82*. *
T. St LAW pf! 58* 53*| 68*1 58*' a *
Tranacon Oil..) 11*: 128. ll*j 12'* '*
Tr & Wms St. 33* 33*' S3*| 38«i . 1*

jl 'nloii Oil 17*, 17*, 17* 17*1. *
1'nlon Pacfftc. 135* If5*'l34'.* 1ISV4 . *
d*n Tank r pf'tw*'l0»* Kfc* 109', +
1 Tn Dm* Co.. 81%' 81* 41 si |~
mite 1 Fruit . 137'', 157* 157 '157 ..

T n Pap Board 14%[ 14% 14%l 14% ..

I'll Ry Inveit.i 10% io%| 10%| 10',,,. %
Mnlt Retail St.! 6<%, 71 66% 71 -+ 2',
P H C 1 V & Ft 26% 26"t 26% 36% - 1%
U 8 rbrwi Pr.. 4%' 1% »V 4"». H
U KHofYMauh 19% 18% 19% 19%. %
U 8 In.i Aloo. 65% 6""» '" ">% «'>«'4 +- 1%
U SUA Iinp. 87 *7 k6% 86% %
U 8 H & I rte.l % % % ..

u H Rubber...i r.i% 52 . 014 MV + *4
IT 8 Rub 1 Of. 96% 96 4 90 96 I. %
psr & i pf wi 1004 100% 100% 100%;. 4
U S Steel 1105% 1106% 105VIO«% '4- 4
IT 8 Steel pf. |l20% 120% 120% 130%,. %
Utah Copper.. 64%! 64",! 6.1% 64 .

Utah Secur .. 15", 16 13% 15%'. %
Vanadium .... 5.",% 3',% n.*>%JVa-CarChctn. 3"> 2." 23 35 -k %
Va-Onr Oh pf.l 61 61 61 41 i

Va I.C4C...I 54% 54%! 54% 54% . %
Vlvaminu 14 T4 14 14 ..

Wabash ...... 4% 4% *% 8«il. %
Wabash pf A 2.1 24 22% 23 %
Weber & Hail. 12% 12%. 13% 12%
Western Miff. 11% 11% 10% 10%. %
WMl«ni Fn".. 13% 1,*.%, 13%' 1 V« - %
West ' pf.. 38% 58% 58% 33% . %
Wea* t n Tel. .fillH 118 '111*5 1)1 *- %
WcBiimr Atr B114 1)4 118% ii|% %
West Til AM. 60 41% 59% 59% %
W*«tcriN Ml pf 111 % '112 1111% 111% %
Wheel A I. M.I 9%' 9%' P%i »%
Wh ft M K p£. 16 14 14 16
White Maa Dili 31 31% 81 31
While,Motor . 49% 4»% 49 J 49% ..

White **1 .... 3% 3',l 8%' 3% %
Win? span St. 11% ll%i 11% 11% ..

Willy* Over .. 6% 6% 6% 6% . %
Willy* Ov pf.. 42%' 42% 42%' 42% -j- %
Woolworth ... 501 % 205%!201 % 205%'+. 7%
Worth Pump.| 31%! 31%! 30% .50%. 2%

hip. x PBrt atocU. eJn stock, f Pari extra,

are not ro^orded In separate line* unless
Of the a*<nit#r ront?a.

TOPICS OF WALL STREET.
General Electric Fluctuates.

The flreworks In Genera! Electric stock
yesterday, which included a move of
mure than G points up to 1*0 and then a

'orenk of 7 points to a low of 183, was

Just one more example of what happens
when professional traders begin to discussdividend prospects. It was on the
report that General Electric Company
was planning a big stock dividend that
the advance was based. The break
naturally followed when an offi'1!*!
utatement was published »n the effect
that no plan will be adopted in the near
future providing: for an Increase in'the
dividend rate und that then; Is no likelihoodof a stock dividend discussion at
the director's meeting on Friday. As a

matter of fact stock dividends arc being
very much overdone. Total disbursementsof this character so far this year
aggregate about ?2,000,000,000 In par
value.

Heftiled Oil Frospeols.
The decline In the price of gasoline

and some other reflned products which
has occurred In the last two weeks Is a
seasonable development and one which
should not cause any embarrassment in
the Industry. The .Xational 1'ctroleum
A'etc* In its weekly review quotes the
Bureau of Mines to show why gasoline
has boon so weak. "Overproduction is
the cause," the review sets forth. The
average accumulation of stocks in Octoberwas well over a million gallons a
day; a year ago drafts on stocks in
October wero 1,900.000 gallons on the
dally average. Most Jobbers are ltoldIing off contracting for their 1923 requirementsuntil after the first of the
year. A few marginal contracts, however.have been reported closed.

I. M. HI. Meeting; To-morrow.
The finance commltte of the InternationalMercantile Marine met yesterday

afternoon, ^presumably for a discussion
of action on the preferred tdvidend.
A meeting of the full board of directors
will take place to-morrow, at which
Jt is thought possible tha the February
disbursement will be discussed. Hinee the
ship subsidy hill is pending in t'ougress
It 13 felt in the financial district that
action with regard to the next dividend
payment may be postponed until a
later date iti order to detent .re the
position of the industry.

Ttoada Are Movine Coal.
Despite reports that the railroads in

the Bast aro failing In their duty to
move ooal as fast as it is ml-o d, offi|clala in local territory stoir.'y malnjtain that the situation Is favorable
ar.d the movement of fuel is n >rmal or
better than nvrmai. It la understood
that a forthcoming report cov-ring, the
locomotive situation will reflect further
Improvement throughout the country
for the last two weeks of November,
While definito figures are not yet
available it is generally believed that
tho corners returned a considerable
number of engines to activo service and
in good repair.

Cur Shnrlagr Declining.
Reports which arc expects 1 to be

made public to-day probably will re|fleet a considerable decline In the shortIage of freight cars throughout the
country for the week ended Decembei
8. The demand frbm shlppero is lesi
insistent than it has been, and thb
fAntiir* I* v!*tr#»rl «<* >»nt nil lira foi
tills lime of year. What har causer
surprise ip railroad circles Is iliat th<
call for rolling stock has been main
talned at its high levels following thi
decline from the October peak. Thi
continued demand Is explained by de
lays in the movement of freight tlurini
the shop and coal strikes.

Copper Price RUlai,
Inleie«ts In the copper business r<

por* demand strong with the price flrr
at 14fti cents n pound. Tlie strength i
apparent both In the dcipestlc and for
elgn fields. Producers arc holding a

the US cents level both for deliver;
alongside ships and lot domestic con

sumption* In sonio cases the askini
price is It** cents wfth two Interest
holding out for 10 cents per pound fo
delivery over the first quarter of 19:11!
In the trade It Is expected that a. levc
of 15 cc-NLs will be general during tit
first week of January, for some Im
portant Interests have no copper avail
abl* for cither January or Fobruur;
shipment.

Plrree-.trrsw'i Position.

The bank debt of the Pierce.Arrov
Motor <"'ir Company, has been reduce!
to nbout 16,900,000 through tho pay
nient of an additional 1750,000 whlci
mai.es the total liquidation so far till
year, $1,000,000. according to figure
obtained yesterday. About $70,000 i

year in interest charge" is thus savci
and the balances which are bqhii
worked out for funding the rest of 'h
debt are *o!n* ahead rapidly. Tin
company's production this year is o:

ported 10 r:.,;«'d Che 3.000 car schcduii
rnauo at the l.'ginnlnjr of the i*Flsfcer

Body fuminna. *

The report f at i'.sher Bed;.* eot.;r.oj
?.m bc*.j purchased in tho open piarke
for reeffeitng to Investors OfMBl tin
Durar.t Security t.'orporatlon was oor:

firmed yesterday hy W. C. Durar.t. J
third offer.ng of tl»o stock sv .is made l>;
the corporation yesterday at $40 a unl
which Is equivalent to $200 a share. Tli
first offering of the stock sai made a

$32 per unij. equivalent te ! 0 k eltars
and the second offering made r.

$35 as ur.lt, equivalent to $175 a share,,
Car Bonding Stslemrnt.

The report of th* car ervi'e <i

of the A a*'clean Railway \.
for tho week following Thar,k * * :h<
period ended December 1». wli! stiov

to-day end tho Impreeelon genru In *h<
tlnmwlel district le tha* the sharp de

Irilne of the previous week wi l no! bt
apparent. Statements from a nurrrt-er o

llneg Indicate that freight Is bring move

In rev nrd amo*»r.ts for this time of ye»
and vli!!* ft decline from the g»n*va
(i verabo for llio year end may be noted
tho «12» of tho "lump will not Ho ft.

large as f*r tho work ended DnwmlirMnrr

Equipment OrdrrrJ.

Th» General AnierhsiU Tanlt Car C r

poratlon announced ycsi'-rday tho r»

<*ipt of an order from tho Union Pn
rifle for t.ooo Pacific Fruit E*pr*»* re

frigerator oar* Involving an rxprri ttlur
of approximately $760,000. Soutneri
Pacific, which wlih Vriion fac.fl
Jointly r xns the Pacific Trult Express
rarently announr.-d that it had takei
rftfo of 1021 business In refrigerate
cars. Tho shortage In thl* type of equip
meat I* expected to b* eliminated will
the delivery of the new order. Aetivlt;
In the railroad rqulpmcr.t field j* g«n
eral at pi "sent, with a number of In
qttltiea for lolling stock and power unit
in the market and the promise u at con
tracts will be awarded before ;,ie eio*.
of tho ou:rent jeur or soon after the be
ginning of 192.1.

Company tnlou Formed.
The latest addition to the rnnl.s o

the railroad* which have signed agree
mmt* with tbelr shop employe* a* in
dividual* I* that of tho Chicago tin<
Eastern Illlnol*. That road haa pi r
fected a wsgo and working agreemen
with the Chicago and Eastern Illlnol
Association of Maintenance and Equip
ment t>cpnrtm*nt Employes. The II*
la now representative of some of th
most Important carrier* In the rmfntr,
and ratlr.md ex<vwtlve* are count Ir.
heavily upon the- cooperation of th
shopmen tn Increaelnf efficiency and re
during expense* In'shop operation net

0
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January First j;
Investments

Electric light end }
jxjwer securities well »

,

nrnt^rtwl hv ilisrts and si 1

J _ .

earning power over a j ;

long period of years. \
«>i

yiemjs
t £

Mortgage Bonds - 5.53% to 6.65% ', i

J Gold Notes - - - 6.35% to 7.35% \j
Preferred Storks 7.25% to 8.00%

Recommendations will
be sent on request.

Ask for Circular CF-JJ5 '

H. M. Byilesby and Cc.
Ill Broadway, New York

NewHa*ea Button rro%id«nc« s"
Chi. d|o

"t t

b zon Tax
at

Glance
8th Edition

?
A* tf

We have prepared a table
which shows the amount of
taxes you will be required to

«M.i» 1079 A.
]jaj yil J WUl A JA*im IIIWVlllVi AM-J

many changes have been made
in the law, we suggest you
acquaint yourself with them.

V \
Copy H.T.C. on requeat

WC.Lan$eyS Co.
Investments
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MEMBERS NLWYORK STOCK EXCHANGE
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1 For Sale ' 1

Bank & Trust Co.
Stocks

;
! Netting from

4 to 6'/2% I
n
a

t
y

' Clinton Gilbe
2 Wall Street
New Yorrf

v.

IsbSL ii
v i!|Stocks.Bonds

Grain.Cotton j
Unlisted Securities I

Correspond* Imited if

;| Clark,
: Childs&Co.

MBXBEJU
Nat» York Stock Eachanga

fc. York Cotton Exchange
Chicago Bi«rd of Trod*
Chicago StoeJc En-hang*
N.Y. CoffaaASagma Kvrhanga

Ao.Wli Mambar* N.Y. Curt) Mkt

|pn Broadway, New York
) ftl«ph«nt rtsrMM

r Private Wlras to Prlnoipal Cttiaa
I

1

A 5% Utility Bond
Company and iti p.Jecwor* hava I
b':n in operation contmo'jt!y for,

. | over 83 juarj.
Prlca 91 l/j and intaraat

to yield 5.60^o1
.. 1

i '/rite for Ctrtular HM

COLGATE & COX
111 Broadway
new Torn

Trlcp'.onc Rector M50

; g IMPERIAL OIL
OF CANADA

T'xp' 4 '.>« td

[ I c. C. KERR & CO..El 2 R^rtor S».,N. Y. Plione < Rector
; ihr'

INVESTMLXr SLnjBITIES

Jktnrr $c fiJIptrla
K»t:iMW»i»(l 1*711

* Memb-t S'tw Yck Sd'k Etth-ttH
r. 52 Broadway New Yojck
t Uptown Office. V»> Fi*ih Ave.


